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Demand for Aulos
Will Long Outstrip
Supply, Willys Says

Exports Expected To Br
Large Thi9 Year; Com
pany Failed to Earn
L919 Common Dividends

The outlook for the automobile in-!
n try is very bright. declares J. N.

ys, president of thi* Willys-Over-land ompany, in his annual report to
stockholders, as a famine demand for
cars exists all over tho world and can-

'*.< met f ir a long time to come.
'placomenl d imqnds alone for auto-

'¦ obiles, hc said, will hereafter bc
orn ous.
The companv in the year ended De¬

cember 31, 1910, returned net earn-
lnCsi after r< otirs, rnaintenance, ox-
penses, but befor. deducting expensesoi developing and perfecting new
models, o_ $6,S08,737. Interest chargesaggregated $1,471,671 and reserve for
renewals and depreciation, $1,894,687.After $1,707,111 had been deducted for
replacements, balance available for pre-ferred dividends was $1,735,268. Hold-'
ers of the preferred stock shared $1,-632,732 in dividends, after which a;$102,536 balance remained for commonlividends. This amount fell short ofthe 1919 common disbursements bv $127,321.
"Incoming domestic and foreign busi-
ss," Mr. Willys's statement says"both are on a huge scale. Exportorders aru three times as large ns a

year ago and promise to continue
equally heavy, while a large market is
openmg up in [ndia and the Far East.ro take advantage of the European:market our company has recentlyfocmed an allianc'e with the Gr03sleyinterests, of Manchester, England, fo'r
the manufacturc and distribution of itspopular-priced car in the British and!Goronial markets. For a!l of these;
reasops I anticipate an active year in
1920, but, at the same time, in view of
general credit conditions, thc fmancialpolicy of the comnanv will bo con-
? irvativ* ly dirc ;. t iward the re-due tion of :.. o7i.iv and thc elimina-
tion ol its floai ng debt.

"Present conditions are higbly sat-isfactory, as production has reached
'.. 0 cars daily, and, in the near fu-
1 '.re, a daily schedule of 750 cars willbe met and consistontly increased asterial conditj ns wil'l permit. The
first quarter of the year will show ap-proximately 40,000 cars turned out.which is not quite 50 per cent of the
total production in the year 1919, so
that for the full year .',"_') thore is
every reason to expect a final produc¬tion in excess of 180,000 cars.the
anufacturing goal for 1920 being

.' 0,000 cars. Estimated sales for the
¦¦.¦:¦ .hould be more than double those
"¦ 1919, .-. Iii ;h were $87,500 000."

Mr. Willys also asserted that at the
closi of the year the company was

rryintr relatively heavy inventoryhy virtue of the fact that throughout
tne period of ita inactivity in 1919 il
c< ntinued to receive large supplies of
raw materials in preparation >for thc
current heavy production. This sup-of raw and semi-finished materials,he said, though invaluable at this time

shorta :e and rising prices. has
evertheless entailed heavy bank hor-

These, Mr. Willys explained,will be largely liquidated through tho
.*. of additional common stock and
ugh t ie natural prgcesses of man-

ufacturing, so that by midsummer it
is the expectation of directors that

company's floating stock will show
avy red ct on.

1- :d amoi g the company's liabili-
ar $10 000,( 0.0 in per cent cu-

m h ive pr< rrod, $15,000,000 7 per
cenl cumulative convertible preferred

id $50,000,000 common, all authorizod.
The company also carries $8,893,900 in
7 per cent cumulative preferred stock
outstanding, together with $14,044,800
i per cent cumulative convertible pre¬
ferred and $41,613,900 common stock
issued and outstanding.

Rcichsbank May Withdraw
Premium for Silver Mark

BERLIN, Aprii 8..The Rcichsbank
has announced that it will shortly with-
draw its offer to pay a premium for
the silver mark. in view of the drop in
the price of silver all over the world.
Last January, as tho result of the pre-mium offer, one siiver mark was bring-
ing eight marks in currency. Ofiicials
of the Reichsbank say that the differ-
ence between thc* German price and that
paid in the world's markets justifies tho
bank m continuing its heavy purchascs
of silver, which Germany is in a posi-
t on to export to advantage, thus forti-

.¦ "_- l:or credit abroad.
rhe Deul :hi Bank is observing ita

golden jubi lee to- lay,
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From the Expsnse Account
of a One-Year-Oid Nation

Czecho-Slovakia struggles to get
on a business basis.already a

growing concern, it seeks credit"
to buy raw materials here.

\ N authorrtative,and intcresting story
* *¦ of Czecho-SJovakia's unusual situa¬
tion will appear on the financial pages of
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The Day's I
U. S. Government

Transactions
Liberty ;u,s. 1047 ._.'. ..!__ Yi.?,__

do 1»t ._, 1947
do 2d 4s. 1912

¦>?.~..663,000
.-1,000 .1.

1 *!.,/."?;. 210.000 17s< V, 1917. ^18.000 i'i?do 2d 4%s, 1942. 3,609.000 nnodo 3d 414., 1928. _,..ii_.omi 5.39
5.16
5.4]
1.40

I" -1th 4148, 1938. 4 0.,Victory 4%s, l'J23. 0.7 000du 3%s, 1923. 440,000
Quotations

Net
t .. . .,,

High. Low. Last. chge.Liberty 3%s 96.92 96.80 96.82
'° lst '.*.,91.40 91.20 91.30 ..18<ir' 2d 4s. 89.38 88.101 89.00 ..36do lst 4V_s- 91.60 91.30 !}1.30 -.38-Io 2d 414s. 89.56 88..18 89.06 - 50do 3d 4-.4.. 92.00 92.10 92.40 .30do 4th 4%-.... 89.68 89.10 89.34 ..34Victory 1 .".,.. -'97.60 97.44 97 58 --10do *¦_.¦* . 97.68 97.48 97.56 ..10

I5id and Asked Quotations
, ,

Closing ClosingLiberty bonds. Yesterday. Thursdav
3%s, 1917 - 9e.826fl 96.90 _6.84<a 96.88
lst 4s, 1917-91..'ior,,. 91.50 91.30(_ 91 502d 4s, 1942-,S>..S0'_. 89,00 89.34@ 89.38
lst 4%s. 1917.. 91.30(& 91.50 91.50(2 91.68
2d 4143, 1942.. 89.02-_] 89.06 89.52© 89.56
3d 4%s, 19.8.. 92.36© 92.40 92.640) 92.70
4th 4'*4s, 1938. 89.30© 89.34 89.64(8) 89.68
lst 2d 4%s- 97.00@ 98.00 97.00® 98.00
Vi-* l%s, 1923. 97.S2f_ 97.56 97.62® 97.68

do 3%a, 1923 97.50$ 97.56 97.62@ 97.63
Pre-war issues:

2s reg, 1930.10li4(®102 101%@1022s coup, 1930. .liM '.,W102 10l%(«>1023s r_K, 194C. 89 ® 92 89 (§j 92
3s coup, 1946- 89 fg 92 S9 (H 92
.ls re;-, 1925.106%@107 .G6%@107
.ls coup, 1925_106%@107 ]06%@107
2s Pan, c, 1936. .101 %<<_:102 101%®102
2s Pan, r. 1936. .101 %<i.102 101%<®102.2s Pan, c, 1938. .101%(§il02 101%@1022s Pan, r. 1938. .I0l%f(£102 101%@1023s Pan, reg. 80 m 89 86 fih 89
3s Pan, coup- 8C Sj 89 S6 (u. 89
Phit 4s, 1934_ 85 @ 95 85 Cv 95
I'hil 4s, 1935.... 85 (fi 95 85 rt, 95
Ph:l 4s, 1936.... 85 (g) 95 85 (ffl 95
D. Col 3s, 1965.. 97 @ 97 (S)
Foreign Govt. and Municipal Bonds

(.Interest To Be Added)
Bid. Asked.

Atlglo-French Kxtorn 5s, 1920.. 98% 98A
Argentine Intcrn 5s, 1945. 71% 71%Canada, Dom of, notes, 1921... 97% 97%
'" 5s, 1921. 97% 97%
>'¦' 1326 . 91% 92
(I" 1929 . 94% 95
¦io 1931. 91 91 Vi

Chinese Gv Iiu Kug Ky 5s, 1951 46% 46%
Cuba Extern Ds, 1944. 91 % 92
Cuba Kxlern 5s. Series A, 1949. 83%

do Extern 1 %s, 1949. 75 73%
Dominican Rep 5-. 1958. 83 87
City of lyon- 15-yr Cs, 1954_ 89 90
City of Marseilles 15-yr 6s, 195 1 89 90
Cit> of Bordeaux 15-yr Cs, J.934. 89 90
City of Copenh 25-yr 5%s, 1944 78 78%
City of Paris Cs, 921. 8S% 89
Jap C iv 4%s, string In, 1925.. 78% 79

... %s, 2d ser, 1925. 78% 78%
(.., ls, string ln, 1931. 64% C4%

Citv of Tokio 5s, 1952. 58 68%
U K C B .. G-yr 5V*-s, 1921. 94% 95

do 3-yr 5%s, 1922. 93b, 93%
do 10-yr 5%s, 1929. 91%91%
do 20-yr 5%s, 7937. 87V. 87%

Mex Lxtorn strl 5s of '99, 1945 36 37
do go^d 4s of '04, 1954. 30 32

CSales)
Anglo-French 5s do stlg loan ls

645.00U. 98% 1,000. 64%
1,0 l. 9S--,. 1,0,01. 64%
75,000. 98% 10,000. 0-1%

Argentine G 5s 3,000. 64
l.ooo. 7! 5.00 <. 64%City of Uordeaux 63 37,000. 04%
10,000. 89 1,000. 64%
1.000. 89% 2,000. 64%

City 4if Copenhagen 1,000. 04 .i
5%s 8,000. 64%

1,00'). 78% 1.000. 64 '.,
10.010. 78% l.ooo. c.4%

City ot' Lyons Cs 15,000. 64%
8.000. S9 10,1 i._;;of. 64%

City of Marseilles 6s 25,000. 64%
1 1,000. 89 9,000. 64%
.I,. 89% Rep of Cuba 5s 1904

City of Paris Cs 1.000. 91%
5,000. 89 13 K of Great Britain
2,000. 88% & 1 5%s 1921
5,100.1. 89 8,000. 94%
10,000. 90 9,000. 95
2.0U0. 90% 3.000. 94-4
.) 000 89 % 50.000. <*.; 345i000! ..... 89 % 7,000. 94%
5,000. 89% 25,000. 94%
5,1001. 89% 10.000. 94%
lo,0OO. 89 6.000. 94.if

City of Tokio 5s 12,000. 94%
3,000. 58% do 5%s 1922

Dom Canada 5l;*s 1,000. 93%
notes 1921 1,000. 93%

1.000. 97% 1.000. 93%
do 5V--3 1929 do 5%s 1929
3,000. 91% 1 f.000. 91%
12,000. 95 5.000. 91 w.

do 5S 1926 45."Ol). 91 .,
5,000. 92 5.000. 91%

do 5s 1931 J.000. 91%
3,000. 91 doH%s 1937
1,000. 90%l L''00. 87%

Jap lst ser 4%s 1.000. 88
7,000. 78% 5,000. 87%
1,000. 78% 2.001). 87%

10 00.0. .. "8*"i 4.000. 87%
100 78 1.000. 87%1.000...!.'. 78% L0O0. 88
00 . 79 |U S of Mexico 5s

1,000. 78% 4.000.s30f. 37
1,000. 78-il ,: r'00. 37%
l,(. 79 N Y City 4%s 1957
5,000. 78i,. Mny
1,000. 1% ¦' 000. 97%

00 79 do November
do 2d ser 4%s 1.000. 97%

1,000.
"

78% do 4V_s 1960
29,000. 78% ¦"'.''',,r'. 92%
3 000 7-i do it. s 1963
1,000. 78% 2.000. p<ti^
¦i.000. 78% l.ooo 1,814
9,000. . 78% do 4s 1959

2,000. 87%
Kailway, Other Corporations
Am Sraelting 5s .Central Leather 5.

1.000. 81%' 7,000. 94
3,000. v:_ Cen Paeilio 3%sAm T (< T cvt 6s 10,000. 80
2,000. 95% do gt_] 4s
3,0 10. 95 2,000. 70
6,000. 94% 19,000. 70%L.OOO. 94% do Short Llno 4s
8.000. 94 1,000. 69%do col 5s 2,000. r,7 _.,

2.000. 79% Cen R K & Banking1.000. 79*'. Co 4>f Ga 5s
5.0 10. 79% 4,000. .. 80
5,"00. 79%!Ccn H K .f N J 5s
3.000. ho 2.000. 97%

00 4 .¦__. Ches A Uiiio cvt 5s
1,000. 81%; 2 000 78
1,000. il 1,000. 77%do col 4r do cvt %s
l.ooo. 77 1,000.'._ 71%1.000. 77%' 10,000. 71

Am W I' s f 7s 2,000 71%
2 000. 81% 15,000....;: 71

Ann Arbor 4s C & Alton rf« 5s
1.000... 55 1,000. 45%Armoi.r & Co 4%s do 3'As
..""^. Sl 3 000. 35%A T & s F gon \-- 2,000. 35
2,000. 75% C B & .. gen la
1,000. 75Vi 2,000 77
7.000. 75%| 2,000...,.; 76%
7.000. 7o% 2,000. 76%do adj 4.. starnped do Illinois 4s
2,000. 68% 1.000. 79

do cvt ls 1900 "I do Illinois S%a5,000. fcl% 7,0'j'i..71
2,000. 83 do joint 4s

Atl & Dan lst 4s 1,000. 94%
1,000. 60 2.000. 94%Atl C !. lst con 4^ -67,0(10. 94%
2.000. 74%'C Great Western 4s

HWlt & Ohio Cs 1.000. 54%
2,.i. 84% 9,000. 51
4,000. 84 C M & St P cvt Cs
10,0011. 84% t-t B
0. 84 'J 5.000. 67'-.

C.000. 84 o'o gen l%s
5.000. 1% 1.000.;.... 747s
1.000.84 do rt. IU.3

Jond Market

3.000. C'8-\ :: 1O0 5"',Del fi FT eq 4%s 2J. 7j:,
,
".nor!. 96% Ore & Ca] l'st 5s<io cvt 5s 2, i0. 01

n -7: ) M' Ore Short Line -is"en fi R g imp 5a 3 0 SO
. 2;000. CS 0 SOUdo i f* r,s 7Q0O!'' 18 Pacific'G &'E5s2,000. 78%'¦. 4« " :<¦¦.S.OOO lai n..,'. . -'' + l er.n

l.OOO. iv

Erie prior lien 4s

ii<) ;.fi-' gen lien la
3.00;i.42 -'. T6%

2,000.
7,000. Pc-re Mi rnuette 5a

S'nnn. ' [Reading gen 4s
r.. ,7,'''. 40% 12,000 TS1"Soot^.?,99vlBIA'k*ii^10,000. 02%

62 %
nor, 55,71... - :-n'7-,-.-.. .62%

2.111'fi. (,,(1
00. ii'H

M%|St I, li- .Mt &'s"4
:;.,¦; '. ;,:il- 3,ooo. 7"i,
::.:,'!. J9J4 do4s Riv&Gdv
',. . .¦;. l.ooo . 65

(lo J,'"'?. :'"' -st L fi S P 4s ser Ad0 ,' &3 l.OflO . 57?
n ,',.'¦' -.-¦.. ss 11 '¦¦ 0 671Granby Mining f.*

4,000... '."l,'..'.'.
Hud & M rfg 5a

"

,;. .-;
5 7 '4

11
5.000. 67%
.'. 00(1. (17
11,000. 66%

''¦¦--. ¦::-; do?3ooTc]$%\ do adj 6s
3.000. 61^

lG.'oOO?. 22 i'oOO.'. 6

1,000.
3,000.
R I.

1,000. 59
do inc 5:1

85%

,000
27.000

1*000. 22% J'o
do inc 6s

61
61 %

,000.

'ooo.'

45%
45%
46%
i.-i;

soon 4?
»

l enti .']

3 St P ft K C S L 4%s
.. %' 1,000. r.-i7,' 1.000. 60'% St P M f M i%s

11 .... 89% Seaboard0AL'rig8/s%
t,!» (« i?53""" do a,'ij°53. i,;

1,000. 64ti ¦. ,,

to.ooo. G4 r'ooo ;.'-i
do Omaha 3a So Pnciflc V;,/ '-,;

"'

^,000. 52 iii ,11utii'
Interboro-Met 4%s il ,', .,' J

,
lo.ooo -in i;ooo::::::iodo ctfj of deposit So pa(; ,,, Cn] '.-..

-O.ooo.in ,,.,,-, ,,,-.

7'' Southern Uy 5
5«< 6 000 <i:i

:'7- 1.""". R2%
:'..¦ l.ooo. 8355 do4a
¦"- n.'^o. r>7%

2,000. 571,

Interboro R T r!Y
20 000
5 000,.;.;;

30,000, ..

20,000.
7 000
1.000. 55% ,,;nn00...

Int Mer Marine 6s
11,000. DO

Iowa Ce '.rn] 4a
2,000. 42

Kansas City So 5a

':. "ii.

17K

do t- St Louis div
5.000. 17 1

,,'¦'"'". "'."" T R R \ of St T. 4%sdo3* fi 000 vi

,
4.000. 54 Texas Cn cvt 6s'Kiirj, City Termiin! 4s '.- ......

u 7ni7-
6.000. 68 7,7. nr1 ,ioonR7a' .' ' -'

t 1 <..'. ,'-''i,',..'.' '.Third Av adjLr.ck Steel oa 1923 q nnn
1,000. :.:','<

do 5s 1050
1,000. 90%
1.000. Mll'.,

25.0i,ii. i|
Lehieli Valley Cs

4,000. 9flU
1,000. 9634
16.000. 96ti

Ligpett. & M 7a
2,000. 101".,do 5h
1.000. 85%

.1 1,000. 83%
do rig U
4.UO0. 71%

l. & N rriifletl 4a
1,000.70 1.

do At K & C div la
4.000. 69

Midvnle Steel 5a L .,
5,000...... 11%

12 000 33 united i.y Inv os

2000. 83 .I'it'.' issua
Mil L"'S ^'\Vest 6s ., q ', ""'.'.,",' ';:'^

.> ono <,<,:. u >a Kcaltji & I ,,-

M K fi T ist'4s ' "< :-'.;"i',. m,m
2.oon :,-;-¦' '.". 0. 84-flk

do'rfe ls ctfs of L " '. §4^
deposit ''¦" :. s>'-
6 000 36 -."". s,1/2

do 2d :* T. r. 7"Mi. 84%
2.000 "O'i u s Ruuher 7a

1 000 VT Va Iron (' Si C 59
R'ooo::::.'.' 75«jL. .V. 32%

tio rfg 3%s x irgiman Ity 5a
l.ooo.. nm. 2 000. 78
l.ooo. tr,?- WabaBh Ist hi

do rf" 3' -a reg ,:. 000 77%5.000 64^ West Electric'oV
do T, S 3%s 3,000. 047-

2 000 58"' West Mnryland4s
N Y C " St L deh < 1 000 52%

3 000 07'-' 1 000 7i;
N Y r, " T, 11 & P k- Weat Pacinc'Sa "

1 000 73 000. 81V,do nur mnn 4a iWest Shora 4a reg
1 000 01 10.000. 00

N Y N rr ,ft Tf r
000

Rva Rdj 5s'
1 000.. 7 (lo

oo.'i ;n Whcel fi L E 4U
N Y Rv, adj 5s ' 0.*

5.1 10. 53
Wil fi Sioux Falls 5s

3 ¦. 91%Wilso- ''¦ cvt .ls
2 000 01^,

1,000. 91%

U. S. Foofl P^odnrts
Earns $9.40 a Share

Net profit of ?.1.0.r)1.90.l waa shown
in tbe complete nnnnal report, of the
Unitetl States Food Products Corpora¬
tion issued to-day to stnekhoidors.
Thia amount waa equivalent, before
losscs on properti'.-s soid and divi¬
dends had been dedncted, to $9,40 n
share earned 0:1 tlie $32 178.900 capitai
stock, whicn comparcs with $31.13 a
share in tbe prec.edjng year. If these
items, whicn v.vre deducted from
profit and loss surplus, had been de¬
ducted from 1919 operations a deficit
of $3,143,720 would have resulted.

In rejrard to opt rations M. A. \\ ,\z.
inp-er, secretary, says: "The year just
closed haa lieer. a Irnnsitional one for
this corporation. We entered duringthat period upon five new enterpriaes
which we planned to have fullyequipped nnd in completc running or¬
der before the close of 1919. The shut-
tintr down of the coa! mines, wh'ch cut
off o-'r fuel supply for two months; the
railroad strikes, railron embargoes,
labor troubles and non-dclivery of ma-
cbinery are some of the causes that
prevented the completion of our new
plantri. With tlie rem »val of those dif-
ficulties we believe that the rcsulta of
vhe present year'a businesa wil] be
Batisfactory.
"Notwithstandlng these obstaclos,

wo havo made substanlial headway in
the production ar.d distributlon of
molasses, syrups, preserved I'ruits,
etc."

Listed nmong the company's assets
are $2 011,029 in cash and $1 983,050 in
Liborty bonda. Land, buildings, etc,
wero valued at $31,192,109 on the bal-
an< ieel, while accounts rcecivablo
aggregatod $2,611,«7, On the liabllity
side $32,500,000 is Tistcd ns capitai au-

tiiori/ed stock. Total liiilniities were

plajxrti at $41,1-12,4*^

Investment
Information

Questions of general interest to
invesiors will be answered in this
colnmn, in which cane only initials
will be us--''. Others will be an¬
swered by mail. Addrese all in-
quiri-s. inclosing a stamped, ad-
drcssed enwlope, to Financial Editor,The Tribune, ;... Nassau Street, NewYork City.

Coca-Cola.Consolidated Teitlle
Question .Wi'.l you p!o_=e advise regard¬

ing the present capitalization and the latest
report of earnings of the C ca-Cola Company
and tho Consolidated I'extili Company?.E.
P. S.
Answer.The latest Coca-Cola state¬

ment of earnings is one published Feb¬
ruary 18, 192 i, which showed that the
company had done $10,000,000 of busi-
"ess sinci September 12 last, of which
¥1,000,000 was net profit. The capitalis 500,000 shares of no par value. Con¬solidated Textile Corporation showed
!?et -ncome before taxes for 1919 of$2,363,654. Tlie capital outstanding is
267,o37 shares of no par value.

Rockwood & Cov.United Drug
Question. I would much appreciate youradvice on the 8 per con- preferred stock ofRockwood & Co., of Brooklyn, chocolate and

cocoa manufacturers, now being offered at
par ($100) by Hollister. White & Co. Is the
[company well managed and conservative?
What about large items of irood will, nat-
tnLs\,etc-< cai-ried on their balance sheet?Do they have foreign competition and no
tarill'' Do you consider thia a purchase forsour.d investment? Would you also give your
opinion of the investment value of UnitedDrug Company first preferred stock 7 perconl. /par 50), now selling about par? Wh.
is this issue selling so low nnd th. common
so high? I believe the company has a fu¬ture..A. C. G.
Answer Rockwood & Co. ia a well

established concern, showing markedincrease in earning power. ~We do not
regard the iteni of good will and trade
nair.es as being very excessive, par-ticularly in comparison with this item
in the balance shcets of many other
companies. Chocolate and cocoa enter-
ing this country are subject to duty.We regard this preferred stock a_ ;ifair investment. The issue is small,
yel earnings are arnplo at present to
care for dv len requirements sev¬
eral times over. United Dru_r first pre¬ferred stock is entitled, in our opinion,to a good investment rating. Earningshave been ample since organization in
1916 to care for dividends on this issue
several times over. The common stock
Bells higher because it pays 8 per cent
and is not limited as to dividends. The
company has been very prosnerous and
earnings aro said to be showing con¬
siderable increase.

Easy to Realize On
Question Havo $4,400 in savings banks

and $600 in Liberty bond.-,. It is my sav¬
ings of iViany years. I would like (o invest
$2,000 of this amount. [ntend to buy $1,000of Victory notes, and ask you t< be kind
enough to sugge L something for rho otlior
$1,000 lt must be safe, and would liko it.
to yii !d more than what the Liberty bond..
<!n and at tlio si^n-.e timc must be easy to
sei! if I should ever wanl to go into bu.iness
and be compelled to use the money. Ameri-
can Teiephone and Telegraph Company 6
por cent notes of 1922 have been suggested
to me, Are they o. k, '.' It. R.
Answer.You are wiso to insist upon

the highest grade of se .urities for your
investment, So many people are at-
tracted by high yields that they do not
realize how often their principai is
jeopardized. It is true that living
costs have risen to such heights that
many investors are prompted to "take
a chance" in order to make both ends
meet. If you contemplatc dsing your
money to go into business, we think it
would be wiser either (o leave it in the
savings bank irr confine your entire
purchase t" Liberty nr Victory bonds.
Thc yield on the latter is about 5 per
cent. If you invested the second 51.000
in u security to yield li per cent the
difT rence would bo only $10 a year.

Three Good Bnnd Isnues
Question May 1 trouble you for your opin¬

ion on these bonds for a safe investment:
Liggett & MVers 7 per cent, Virginia-Caro-
lina Chemical Comoany 6 per cor.'., United
States Steel 5 per cei t? 1. I G.
Answer. We regard all the bonds

you mention as being entitled to good
investment ratings at this time.

A Lien on Important Mileago
Question.WouKI apprec ate your op'nion

f R ick Island, Arkansas & Louisiana first
4% per ''-'ni bonds at 62%, United Rail-
wnv ln .* tmonl first lien collateral trust 5s.
1926, at 68, nnd Ohio Cities Gas Company 8
per cent convertible preferred stock at $100
par share. -H W. B.

Answer The Rock Island, Arkansas
& Louisiana 4% per cent bonds a first
lien on 363 miles, went through the re-
cenl reorgahization of the Chicago,
Rock Island ii Pacifie undisturbed.
While tho bond is. not high grade, tho
mileage is of importanco to the parent
road, which guarantees the principai
and interest. The bond appears to us
a rather good speculative investment.
The United Railways Investment 5 nor
cent collateral trust, 1926, are not high
grade. Interest requirements have not
been earned twice over for ton years
or more. The collateral under these
bonds consists of Philadelp'r'n Com-
pany stock. While the compa/iy is
grndually reducins the intcrest charges
each year, the character of the issue
ip our opinion, is such as to entitle it
to a snecul itive rating only. Earnings
of Ohio Cities Gas have been sufficient
to give thc now preferred stock a fair
speculative investment rating, consid-
ering the nature of the company's busi¬
ness. The convertible feature may be
of value in the future,

Wi uld Keep F-md I.inuld
Qu»stion I have about $20 oon to invest

and wi b to be -r-nh- to rMnvest. if bu'incas
.'(.,>.-. i.ion eomes nnd prices of securities
fall two or three years from now. Mainte-
nance oi principai and liquid condition are

of orime inl st to me. What would you
suggest ?..!. E.
Answer.If von deslre to invest

funds so ns to \ii- prepnred to take ad-
vantage of n"v fall in securities nrices
generally V:ctory notes, we bc'ievo,
offer hy far tho best medium. While
even this security might b<> affect-.d.
w. believe that on account of th« short
maturity of the rotes the price change
would be small by comparison.

Gulf States Siocl
Question Will you kindiy give me your

,,./;.¦,., 0f Oulf State S.I common i
ba* o twenty-five ihnres for which I raid a.
f n over S4 For th" ln it year I have
received nn di ."!¦ ri i. Wi ulc! y u advise
me to a II if al a;:. time I can get as much
as paid? I K.

Answer.Earnings of Gulf States'
Steel for 1919 sh. con Iderablo de-
crense compared with tho two or three
ycp.rs previous'. For 1919 the net after
d nreciation and taxes was 5279,421,
mnared with 11.11 1 " '- for 1918 and

.¦ -. .;".' for 1917 The company was

rather !il"--*-I in its divH-nd payments
on the common stock during 1917 and
l<i_8, when it '"i 10 _i per c nt and 10
.er cent, with 25 \iev cent extra in
tock, respeel ..¦¦¦>. [* rei

of more than $2,000,000 ut'Lor common

dividi nd in 19IB. The It
that thcre are now no payments on
the junior issue. We do r.ot regard!
thi. is3uc as a stable investment.* It is
do.btful if you will bc able to s !!
your shares for the prreo paid for thi m
under present oond ti ms. The com¬

pany must do far letter than t" r 1919
1.. ore snbsl inl ial rii e in tlie stock
cati be expected. The first two months
et* 1920 have shown some improvement
over Uh' corresp nd ing months of 1919.

Four full enlumns of in¬
vestment questions and an-

tncers aro published in Tht
Tribune every Sunday.

$50,000,000
The Pennsylvania Railroad Company

Ten-Year Seven Per Cent. S^cured Gold Bonds
Dne April 1, 1930

-*£.«.

INTEREST PAYABLE SEMI-ANNUALLY ON APRIL 1 AND OCTOBER l

Coupon Bonds in denominations of $1,000 and $500 each with tlie privilegc of registratiqn as to principal an 1
exchangeable for bonds registered as to both principal and interest. which in tnrn may bc

exchanged for coupon bonds.

Principal and interest payable in gold coin of the United States of America. oi, or equal to
the present standard of weight and fineness, without deduction for any tax or taxes (other than
a Federal Income Tax on the holder thereof levied by the Government of the,United States of
America) which the Railroad Company or the Trustee may be required to pay or to retaiu
thcrefrom under any present or future law of the United States of America or of the Common -

wealth of Pennsylvania.
To be secured by deposit with the Trustee of $50,000,000. The Pennsylvania Railroad Com¬

pany General Mortgage 67 Gold Bonds. Series C, due April 1, 1970. and in addition $5,000,000
Philadelphia, Baltimore and Washington R. R. Co. new General Mortgage 6% Gold Bonds.

The issuance of the Bonds is subject, so far as is necessary, to the approval of the Board
oi Public Utility Commissioncrs of the State of Xew Jersey and of the Public Service Commif
sion of the State oi" Maryland.

Application will bc made in due course to list the Bonds on the Xew Vork Stock Exchange.

THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PREVIOUS SALE, AT
100% AND ACCRUED INTEREST TO DATE OF DELIVERY, TEMPORARY

'

CERTIFICATES DELIVERABLE IF, WHEN AND AS ISSUED.

Kuhn. Loeb & Co.
The National City Co. Guaranty Trust Co. of New York
Harris, Forhes &Co. Kidder, Peabody & Co.
Wm. A. Read & Co. The Union Trust Co. of Pittsburgh
Girard Trust Co. of Phila. Commercial Trust Co. of Phila.

April 8, 1920.

All of the above bonds having been sold this advertisement appears as a matter of record only.

MORTON & CO., Inc.
ANNOUNCB THE OPENING OF TEMPORARY OFFICES AT

56 Broadway N'Ew York
TELEPHONE! BROAD 3 8 9 3 9 O - J r r _ j (j » a

to conduct a general investment banlcing businesr; to under-
write and distribute new issues of securities; to purchase,
manage, reorganize or liquidate the properties or business of
corporations or firms; and also to act as financml, commercial
or business agent of corporations or firms.

About May fifteen permanent ofBccs will be occupied at

25 Broad Street, New York

DIRECTORS
Predfrtck B. Apaws Percy A. Rockefeller

Chairman of the Board, tt c
. r, . hlAROLD STANLEY
Air Keduction Co. .¦ t> -j r~. r~Vice-President, Guaranty Trust

Eugene G. Gract Company of Ncw York
President, t? tx/ r
. . 7 . , .. Lugene W. Stetson
Bethiehem oteei Corporation u- n. -j /-r Vic.e-rresiden:, Guaranty i.ust

W. AyERii.L Harriman Company of New York
Vice-President, r u c
tt d -c d -1 j Joseph R. »wak
Union Pacinc Railroad ,r 0 < r>~Vice-rreiident, Guaranty Tru«.t

C. L. Holman, Vice-President Company of Ncw York
President, r rs c\t t> j
t 1 j A> t . l 01 ot- J. L>. oawyer, Vice-PresidentLac;ecc Gaa Light Co., at. Louu t? , *r- nb rormerly Vice-PneiGcit,

Elton Hoyt,ind American Loeomotive Co.
Pickands, Mather & Co.. Cleveland T r. rT* Joseph E. uihlein

Henry Lockhart, Jr. President, Second Ward
Vice-President, Savings Bank, Milwaukce
Goodrich, Lockhart Co., Inc. »« T>. ,T-Mai/:oi.m D. Whitmam

Willum C. Potter Vice-President,
Guggenbcim Bros. Wm. Whitman Co., Inc*

Samuel F. Pryor G. H. Walker. President
Chai-man Managing Committee, Formerly
Rcmington Arms & Ammunition Co. G. II. Walker & Co., St. Louis

OFFICERS
G. H. Walker, President J. D. Sawyxr, Vice-President
C L. Hoiman, Vice-Presideat Wilbtjr F. Holt, Secretary & Treasurcr

DIVIDEND NOTICES
INTERNATIONAL PAPER COMPANY.

X-A- York. March 31»t. 10UO.
The Board of DIrectora have declared a

regular quarterly dividend of ono and r,:>-.-
half per cent. (1<4%) on the preferred
capita! stock of thu Company, payable
April 15th, 1920, to preferred stockholders
ol record at the close of business April
ith. 1920.

OWBN SHEPHERD, Treasurer.

Office of The I'nited Ga« fmprovoment Co.
N. AV. Corner Broisd and Arch Slreetd,

Philadelphia, March 10, 1920.
Tho Plr".-tors have tr.is day declared a

Tiarterly dividend of two per cenl. ($1.00
p r share). payablu April 15, 1P20, to
stockholders of record at the close of
b islneas March 31. 13:». Checks will b»
n.alled. I. \Y. MORRI8, Trersurer.

-Scientilic Sizes for (iannents
Mcasurements used in the mnkir.g

of women's dresses are to be based
on scientific data, which will give the
garments a more nornml fit than at
prcsent, if the work of the "eonforma-
tion committee' ot' the Associated
Dress Industries of America proves
successful. The committee is now con-

sidering average sizes and standard
measurements. The deterniinution of
a Bet of standard measurements, the
assocjation believes, will eliminate
mucH'of the alteration work that is
now necessary in ready-made gar-
UMttk,

FINANCIAL MEETINGS

A FPBCIAL MEETING OF TFIE STOCK-
1- lers of E E. Pratt and Compauy,

1 be held at th.. offlce of the cor¬
poration, No. 2S0 Broadway. ln the Bor
iiukI: ef Manhattan, City of N>w York. cn
tho 2ith day of April, 1920, at 11 o'clock
A. M.. for the purpose >*f votlng upon
propoaitlon thal tiie corporation be forth-
with dissolved. of consldering and actins.
u;*on a propositlon of transferring the as¬
sets of tho corporation to a new corpora-
tion to bo organizcd uml'-r the laws of
the Stat* of Maryland, known as K. E.
Pratt and Company, Inc, for and in con-
sideration of 506 ..nar.s of prcft-.-r.-d stock
of said Maryland Corporation and t..7_Q
Bhares of common stock thereof, authoriz-
Ing ihe distribution in kind ampng the
stockholders of the assets of th» corpora¬tion, if said offor be aetept<*d and th.» -cor-
poration dissolved, and of transacting such
other business as may propcrly coma be-
fore said mei tlni?

Dated, New Tork, March .5, 1520.
W. T. DAEN1TZ, Secretary.

CHICA<iO. SAOVT PAII. Ml_V_.«A_»OI_M
AM) OMAJIA UAU.WAY COM_»AN*.
NOTICE OK AN.NL'AI. MKETINU

The Annual Meeting uf tho Stockholders
»< tho Chicago. Sal.t Paul. Minne»_.ells
¦ nd Oinahu Railway ..'ompany wljl bn i.*i4
at the oRlco of tne company. ln tho cttyit Hudson, Wl.consln. on Wedn-wjejr
April 14. 1920. at nine o'rlock A. Ii., for
the election of dlrectora and tho tr»_»-
action of sucn owier business as may comi
brfoT" said n-.ci.ting.
Transfer book. will bo closed on Frl«

day. March 12 l3tJ, at iti» n._. ... ourt-
nasa on that day. and will bo reopenad oa
riiursday. April 15. 1.20.
Dated. February 2J. 13J«.
.,_._-_.

JAME.-. T, i'UHK. Presldeat.JOHN D. C_XOW»LU BeoreUrr.

FINANCIAL MEETINGS
THE ri.KVKI.\M> AM)

PITTMil lUiH BA1LJKOAD CO.
'i fi 17 OF SECRETARY.

CLEVELA.ND, Ohio, April 5(h. 13}?.
Th-- sr.r.'ini ::.,..tms cf stock holdcra >f

The Cieveland and Plf.sburgh Rallroi >
Company. f. r tbe election of Directors ar 1
for the transaction of sucb orher btul.i«n
a* H..-H- come before them, will be held ,>
the office of tho Company. 916 I.ead*
N'ewa Building, cieveland, Ohio. Thursda-.
May 20th, 1920, at ten o'clock A_ M.

Stoi kholdera of record at the close ot
bnsin«-8s April 20th. 1920. wlll be entitled
to Dne voto for each share.

.1. E. KLOSS, Secretary.

DIVIDEND NOTICES

CROCKER-WHEELER COMPANY
Ampere, New Jersey

At a m^tlni? of the Board of DIrectora ot
Crocker-Wheeler Company held March SOt.i.
ths regular ijuarterly dividends of 1\% on
the Preferred Stock and 27i on the Comnv n
Stock for the quarter fiidtnjr Man h Jlst
were declared pnyable, April 15th. 1920, o
su-ckholdera of rtcord al the close cf busi¬
ness April f>!h

E. LAN'G. Secretary.

American Telephone & Telegrapn Co.
A dividend of Two Dollars pw share willbe paid on ThurhJ^y. Apnl 15. lSJft, ..>

stockholders of recortt at tfte close of bu«l-
ness on Friday, March 19, noo.
On account of the anrrual meetlaB t!i«transfer b iOka wlll be closed frorafcaUi-day March 20, to Tueaduy. March 3cT 19J0both days Included.

a. D. milns. Tzmmiw.


